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The factor which ms to haTe the moet

i lent Just now In the ltock
nil at the failure ot

railroad and Industrial oompanlea
dlv1denda proportionate to their

to
n d farnlnli The Atchison Topeka

Santa 0 Railroad Company hu Ind

the dividend on It preferred stock to
6 pet cent rate to which tile stock Is

entitled but It PaYS nothing on the common

Tho
Company pays but S

per cent Oil which entitled

to A tcr cent Chlcllgo MUwAukee and St

Paul klfl8 the dividend on Its common stock

down to rer cent per annum although It
J

showe tnflllns on It of per cent The
lncHll dlrcctors haTo just refused

doClare moro Umn 1 prr cent semlannuslly-

on the common trtOCk of their company Tho
and Ohio from which 6 per cent

III COOlmon stock WDl contidantly predicted

I tew wtk lIO hM IL declared nothlnll

The hoi lmllllrly failed to pay any

tI1IR uron Its 12BiOOOO II debontur The
Central pays no more than 6

Iud tho Lake tThore out ot earnlnal
warrant tO tier cent no more

llU171r Iut reann for the recent

fall In It0ityui Itupid Transit stock Is a tear

that of till cent or oven cent

on It htcui It was airted to ho earning its
for the will boW

1 UIII trofltl at all If due at

Iowan mado for the Special franchise
tat whhh uow PPrS to be upheld by

the Of tht numerous industrIal corn

ranlS rom which so large returns were ex
rocted n no only n few pay

t
snything-

on thr common totklt and hOme do not pay

ftwn tIruIatid dividends on their pre
rrrtMi mrllull SUllr common reduced

oruhalf taMt and thero It no
talk ot a rtOTntItI of it to the old ftlrure

It to he the gross earnlnxs
Ij the rallrntl eutapanles above mentioned
ur till larl II thts within a

SUtherfl preferred up to 6

st laui 10111111011 to 130 orthlrn Paclno con
rnflo W i Jlaltlnwrl Rld OhIo common to n-

Wollah dtnturt to 4a Xew Ceti

trnl to 141 uOII Pronhyn linpid TraMlt to
tfl Cil CTO larger It L4 In the net

that a dlcrca is mnnlrl3t though
In omo np n In ttiu ot the York

nlml the lake Shore they flxhlhll
93104 TI rIort of the industrini

nr not rllll noulh to justify comment on
tticn hilt tIlO is that
rlnlIM too Iarnllll ls9 net prtflts In-

I rIrtofl to their gross rpCflpts than they
1 f a ar allI and tllll their

ollir will he dLtappointed or Irtllnl more
In tivkInd than have been getting but

VCfl Irt
TIJp hlro of railroad directors to the

rd hjieflL tnckhnldr haw
f ic said ho don partly to n

n their PltTt that rnon can h
I In Iiuprovtng the roads and

t h prlllplt rtgnrd to tho losibilit-
Yi tuituiro Ilminutlou of earnings which
pr I an ncroasod rate of dvtdentt now

118hd from htln rnnlntllnld Their action
bro Into reccod prominence the
1lwm find European railroad ian
crlm which In this column

ago As was then shown the European
to for ptmlAl1ent improvement
up from t stolkholdll fresh Inplllll

a just been done the York Central
lennIIIula and Baltimore and Ohio

railroad companies the American upon which
th cmpanlpJ Just mentioned have made an
Innovation 18 to par for lunprovenuenta out ott-

o lamlnlls and to adiust dlld accordingly
Thll Eturorean hM the advantage of

to railroad atockholders In
disidends whatever their earns In
that ye3r and owing to the greater uniform
It I of busine eondtion In Europe these

fluctuate but little Recently In

dltd tho rise In the price of coal threatens to
tftlucp the net of European railroad

but the rfM 11 not likely to
permanent The American system lIS It

hIA htthsrto prevailed among secures IIn-

ltormlhln dividends hut at the expense of
who do not hold their stock

pnnullh to it thA benefit of till
wfthtlii from them and appfled to

returns from which are stow In coming
Thul for ears the Lake Shore dl

rectors so mllnlUfd their fInances that although
the road rall earning much roars than
the dividend on tock their accounts
did not show It included In operating

1 vuvt spent on track and equip
mpnt which now that the stock has
all pncSd Into the pos IIlon of the ow

Italiroad enable them to
lgllrl out nt earnings of nearly double their
former amount The Chicago Miiwaukeo and
st Pnlll directors and tho Southern Railway
directors to be doing same thing
Tp keep their dlvidenth down and their

for tmprovlmpntll up-
I lour It Is not that tho results ot-
II r be as favorable ftII
I or a similar one been In thE Il1ce
IIII Shore road but It hlllhh probable
Till thing M said of other rail
r companies the managers ot which are
thtnting large amounts of net earnings to new
mrlructlon instead or paying them out In
lldnw The future may vindicate the will
dOni of their couurs but It will lie future and
not Lrsent stockholders who will benefit It-

t the market shows the of stockholders
uunhr system of railroad finance

not limited to their In divIdends
When attempt to sell their stock
find I we thnt buyers will not make allow
nnCA for future prospects but insist on

values dlvldlndll now paid Men
go upon the prInciple apparently that n bird
In lulu worth le than half DI
much n a bird In the hand no mnltr how
csrtaln to tie cnpurPd eventually tho bird In the
buiu io of thE roilroud stocks
which have suuITerod large declines In
mllrkpt price are to their holdsrs less
Ineorna thin they were n ago and some
ar moro but bcal1O are not
yikliug us much moro liS seemed to hI

arnua that must
and make ttwlr bl

otlu1ng In the condition of market
at nil events recent th
or stock The few millions which tho
Uti i withdrawing from the banks which hold
ovemment rlepoIIIIwlll soon paId out Rlaln

for ub redemptIon or the or Inlll-
dIr cent bond the shipments of to

small and intermittent thO uul1 summer
dprnmd for currpncy for crop 110Inl pllrlOli-
willi siippliedthi at
or new hank currency thlllnlfalnll nni print

forward wIth all
and th borrowing of men for

bJlnp5lt not larco enough to
Inlrt rates above tier cent for
nor nboe 3 4 and 5 for money on

If therefore buyers lire shy of buyIng
and owners pressing tll sell them

It t not of the dlmculty of borrowing
but or n sentiment which cannot be-

Uplllnrd rpaoningf-
ly some the of this sentiment

t atrite4 to the uncertainty fir the of
coming rrraldnttni election The
or liryan and his Populltl

following Is saId to possible If nut proD
sit II that cautious people prefer to await
thit actual defeat rather than act uuton It be
frrehand othlnlllnr1 fdl certain
In worM but If Mr could not In
15111 carry more than half the States In the

and get only 2 out of every 6

ncloral It dllcult to sea how-
e can do any this larlll por

UOn or his own party concede that lila
on sliver to which tue now seems

will be fatal to his and the
antltruut

win flat enough louder than the nPIII-
otn to save him In any a liryanlte

Iory bII nil damaging to value or
RA It will be that of stocks ItO thata mIlY 11 well own stocks u own money
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In refitted for
timIdity are reminded that the war
In South Africa with its attendant enormous
expenditures is ret tar from being ended
This Is but It must be considered that
neither our war with SpaIn par a year ago
the African war had lIreat effset
In depressing stocks here while the troUblll
In China oven It they should prove to be of
much more than lire lit

wlU purely local The Powers
ot Europe are not going to war with one another
over the partition of Chinese territory Ibis
Iia hu no monto spare and could not bor-
row Mr ClfC04t rltaln has luer full
In South Africa France Is In too chaotic a
political condition to undertake foreign

Oermanr ferns both France on one
side and on the other whit the ulsllnOll-
ot AustrjaIfungsry hangs upon Ihe continued
lIfo of the present aged Emperor Francis Joseph
who may die at any moment

Nevertheless It is not sate to predict the
direction which will De taken by sentIment
In regard to the values of stocks Men are
but children ot larger growth and l1li children
left alone In the dark are frightened

they are In the dark so men sometimes
teM dangers which they do not see and can
not describe BarrIng We element of dOUbt
the I In every way cheerful
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